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1945 1944 
DECEMBER | NOVEMBER | OCTOBER | DECEMBER 
MONTH END DATA 
Shares Listed (Mil.) 1,592 £577 1,583 1,492 
Share Issues Listed . . . (No.) 1,269 1,273 1,267 1,259 
Par Value of Bonds Listed (Mil. $) 138,085 125,055 124,802 111,116 
Bond Issues Listed . . .. . (No.) 982 996 1,000 | 1,063 
Total Stock and/or Bond Issuers (No.) 1,172 1,172 1,174 1,181 
Market Value of Listed Shares (Mil. $) 73,765 72,730 69,561 55,512 
; Market Value of Listed Bonds (Mil. $) 143,111 129,156 | 128,741 112,621 
‘ Market Value of All Listed Securities (Mil. $) 216,876 201,886 198,302 168,133 
Flat Average Price—All Share Issues F (S) 61.07 61.82 58.71 51.39 
Shares: Market Value ~ Shares Listed F (S) 46.33 46.13 44.23 37.20 
Bonds: Market Value — Par Value F (S) 103.64 103.28 103.16 101.35 
é Stock Price Index (12/31/24 == 100) FG (%) 93.5 93.0) 89.2 72.6 
° : Member Borrowings on U. S. Gov't Issues (Mil. $) 494 422 323 413 
Si Member Borrowings on Other Collateral . (Mil. $) 579 541 588 560 
i Per cent of Market Value of Listed Shares+ (%) 0.79 0.74 0.85 1.01 
Be Member Borrowings—Total ; (Mil. $) 1,073 963 911 973 
Be \ N. Y. S. E. Members’ Branch Offices (No.) 841 828 820 797 
o> Total Non-Member Correspondent Offices (No.) 2.413 2,406 2.395 2,342 
foal Customers’ Net Debit Balances ABC (Mil. $) 1,138 1,095 1,063 1,041D 
Credit Extended on U. S. Gov't Obligations 
Included in Preceding Item ABC (Mil. $) 196 181 158 N. A. 
Customers’ Free Credit Balances ABC (Mil. $) 652 639 632 472D 
DATA FOR FULL MONTH 
Reported Share Volume ‘ (Thou.) 34,151 40,406 35,476 31,260 
Daily Average (Incl. Saturdays) (Thou.) 1,423 1,757 1,478 1,250 
Daily Average (Excl. Saturdays) . (Thou.) 1,573 1,923 1,545 1,347 
Ratio to Listed Shares i tee 4s (%) 2.16 237 2.27 2.10 
Total Share Volume (Incl. Odd Lots)* (Thou.) 47,314 52,253 46,499 38,203 
Money Value of Total Share Sales* (Thou. $) || 1,405,732 | 1,438,013 | 1,290,310 985,618 
Reported Bond Volume (Par Value) (Thou. $) 141,431 163,452 143,971 266,532 
Daily Average (Incl. Saturdays) (Thou. $) 5,893 7,107 5,999 10,661 
Daily Average (Excl. Saturdays) (Thou. $) 6,515 7,821 6,219 11,748 
‘ Ratio to Par Value of Listed Bonds (%) .107 131 115 252 
* Total Bond Volume (Par Value)* (Thou. $) 175,083 177,107 159,869 293,799 
YE Money Value of Total Bond Sales* (Thou. $) 128,617 127,551 112,871 183,545 
4 N. Y. S. E. Memberships Transferred (No.) 13X 8X 5 3 
‘a Average Price (S) 89,500 84,200 75,600 62,500 
a 1/15/46 |12/14/45 | 11/15/45 1/31/45 
ax Shares in Short Interest* (Thou.) 1.466 1,566 1.475 
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“2 OF THE LAST, WAR YEAR. 
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WILLIAM W. CRAIG 


HE dividend record of common stocks 

listed on the New York Stock Ex- 
change affords not only a survey of stock- 
holder participation in corporate earn- 
ings of the past. but also a basis for 
calculations of the product of business 
activity possible in the future. 

Dividends of 1945, which are tabulated 
on the next page, are especially fruitful 
of study because they rounded out the 
period marked by World War Il. With 
industrial re-conversion to peace produc- 
tion now further along than had been 
predicted by many observers 6 months 
ago, last year’s aggregate of dividend dis- 
hursements offers material to stir the im- 
agination of investors—and also the pen- 


cils of statisticians—into projections of 
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known facts toward problematical events 
of a year of great readjustment. 


The dominant question involved is. of 
course: is under 
somewhat more favorable rates of Fed- 


eral taxation and_ the 


corporate endeavor. 


stimulus of a 
great pent-up demand for goods of many 
kinds. but also under the burden of diffi- 
culties over wages and other costs, likely 
to better in 1946 the total of common 
stock dividends of 19457 

In order to do so. dividend payments 
would have to exceed those of every year 
back to, and including, 1941. and the 
years of this span experienced the great- 
est gross industrial production that ever 
occurred in an equal stretch of American 
industrial history. 

The years of this interval also brought 
the heaviest industrial taxation. Taxes, 
although lightened for 1946, will remain 


heavy. Costs of production are rising, 


1946 
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prices for goods to sell remain under 
various controls, Logic suggests. there- 
fore, that dividends are likely to be con- 
ditioned chiefly by a single element .. . 
the volume of the public demand for 
goods. And impinging on this factor as 
this is being written are intense and 
widening disputes between corporations 
and their working forces. accompanied by 
strikes which are reducing production. 
As to the record of 1945 dividends paid 
on listed common stocks. along with con- 
trasts with the other 
America fought 


vears in. which 


194] 1942 


$2.280.054.000 S§1.997.461.000 


1943 1944 
$2.063.411.000 


1945 


$2.2714.727.000 








Recollection offers several divisions 
among influences which shaped profits 
and dividends of the several years. Al- 
though 194] 


rope, American 


saw war over much of Eu- 


industry was engaged 
partly in domestic defense production 
and largely in manufacturing war goods 
for nations which were to become our 
Allies. The year was not strictly speaking 
vear for the United States. until 


the final month, so it might be reckoned 


a Wal 


as a quasi-peace vear and in that year 
the dividend payments were the largest 
of the 5 years. 

Much of 1942 was devoted by industry 
to changing over to an enlarged produc- 
tion for home needs and Lend-Lease ship- 
Ameri- 


ean industry exercising only its potentials 


ments ...a wat year which saw 


of massive output. hence dividend pay- 
ments were the smallest of the 5 
In 1943 the 


roll and from then until the end of hos- 


vears. 


machine really began to 


tilities, or at least until cut-backs began 
after Germany succumbed in May. 1945. 
continued to. rise. 


momentum meeting 


only moderate declines until some time 
after Japan threw in the sponge in Au- 
gust. Perhaps the annual statements of 


listed corporations for 1945, which will 


not appear in any quantity for several 
months, will reveal that the bulk of earn- 
ings which acted to set 1945 dividend 
payments close to the top for 5 years were 
gathered prior to But current 
information from month to month after 
mid-Summer indicated that, despite war 


August. 


contract cancellations, corporate receipts 
from operations continued in large vol- 
ume until strikes began to cut them down 
in the late Autumn. 


Some Gaps in the Line 


Reference to the table of group divi- 
dend results will show that around 85 per 
cent of all common stock issues listed on 
the New York Stock Exchange paid divi- 
dends last vear. Some 107 issues reduced 
their payments and on 7 issues dividends 
were either eliminated or deferred, Group 
increases predominated, only 8 of the 27 
tabled categories paving out less than in 
1944. The net gain of 1.6 per cent for all 
groups for the year occurred in the face 
of some rather substantial declines. as in 
case of the 17.6 per cent recession of the 
aircraft roster. 

Perhaps significance was attached to 
the fact that certain “peace” industries 


witnessed the largest percentage in- 








DIVIDEND PAYMENTS OF COMMON STOCKS LISTED 
No. of 
Issues 
Listed 
Industry (12-31-45) 
Amusement... . . 2 17 
Automotive . 2... . . 65 
Aviation s+ - &* oe = ew we 24 
Building . . . 2... ee. 24 
Business & Office Equipment... 10 
3 Ne er ee 7] 
Electrical Equipment. . . . . 19 
Farm Machinery. - es ¢ 6 
jl... 27 
Food e ° ° . . . . ° ° ° 29 
Garment Mires... ee. & Sb 6 
Leather. ......2.-. 12 
Machinery & Metal . .. a $5 
Mining ae ee ; SD 
Paper & Publishing . 2. 2. 2. 28 
Petroleum . 9 
Railroad a a a a oe 4 
Retail Merchandising . . ... 67 
Oe ae ee ee ee 8 
Shipbuilding & Operating... 11 
steel. Iron & Coke . . i ue e Ti 
Textiles oe a ee ee ee 2% 
Pobaceo ° . ° ° ° . ° e 19 
All Publie Utilitie~ > * * 93 
u. S. Ca.’s Operating Abroad . 24 
Foreign Companies . . . . . It 
Other Companies 23 
Total ° ° . ° ° . ° . 881 


creases: to wit. the 10.6 per cent rise of 
the building construction group, and of 
18 per cent in the textile category. Rub- 
ber. too, which could enjoy a peace classi- 
fication if any group did, saw a gain of 
10.2 per cent. But it was the procession 
of upturns of 2 to 5 per cent among the 
classifications of corporations which par- 
ticipated heavily in war production in one 
way or another which set the pace of the 
1945 over-all dividend record. 

The of the results over 
these of 1944 was punctuated, however. 


rise massed 
by considerable irregularity in respect to 
individual company dividends. Some ar 
here cited: 


Pictures 
paid out $2 a share against $1.80 in 
1944: Twentieth Century-Fox Film dis- 
tributed $2.50 a 


OV, 


Amusement Paramount 


share against $2. in 


Eastern Air Lines, which 
paid no dividend in 1944, made a $1 per 
share payment in 1945; Pan-American 
Airways declared a 25 cent payment in 


Aviation - 


1945, against nothing the year before: 
Wright Aeronautical disbursed $6 in 
1945, or $2 under the 1944 payment: 


(continued on page 6) 





ON THE NEW 


Number Number Number 
Number Paying Paying Paying Paying 
Cash Dividends Increased Same Reduced 


1944 1945 Dividends Dividends Dividends 
14 14 4 8 2 
54 56 13 30 14 
19 21 3 12 6 
20 20 8 1] l 
10 10 ] 7 2 
67 66 15 16 6 
17 17 4 1] 2 
5 5 2 0 3 
24 25 11 9 5 
18 18 15 2' 6 
) a) 2 3 0 
8 8 l 6 ] 
78 78 21 17 1] 
24 25 9 1] 7 
24 24 3 14 2 
35 37 14 19 4 
17 50 1] $4 5 
60 60 28 26 i 
8 8 5 3 0 
10 1) 0 9 ] 
34 34 3 22 9 
23 24 13 9 F 
17 17 3 10 4 
9 39 6 29 1 
16 15 5 i] 5 
13 13 3 6 4 
14 17 8 7 2 
733 746 214 425 114* 


Payments were reduced on 107 issues and eliminated or deferred on 7 issues. 


YORK STOCK EXCHANGE—1945 


Estimated 


Aggregate Amount of Per | 

Dividend Payments Cent | 

1944 1945 Change | 

} 

$ 26,513,000 $ 28,693.000 8.2% 

202.819.0006 201.111.000 0.8 | 

14.048.000 36,287,000 17.6 

20.568.000 22.745.000 +10.6 
18.604.000 7.514.000 5.9 
234.965.0000 237.553.000 + J.J 
64.909.000 69.689.000 1 ts 
24.724,000 24.203.000 2.1 
17.336.000 54,972.000 +16.1 
124,934,000 130.443.000 + 4.4 
2.760.000 2,923,000 5.9 
11,317.000 11.434.000 1.0 
80.462.000 81.693,000 1.5 
86.493.000 84.622.000 2.2 
15,417,000 16,312,000 + 5.8 
284.832.000 284.118.000 0.3 
204.716,000 205.971.000 t 0.6 
125.009,000 129.292.000 24 
16.219.000 17.869,000 10.2 
10,192.000 9.956.000 2.3 
99.650,000 98.031,000 1.6 
18,181.000 21.460.000 +18.0 
55.809.000 56,339,000 + 0.9 
309.803.000 317.824.6000 +. 2.6 
10.698.000 41.510.000 + 2.0 
59,244,000 61.352.000 + 3.6 
8.550.000 10,811,000 +-26.4 

$2.238,772,000 $2.274,727,000 1.6% 





SHARP PRICE GRADATIONS REVEAL 


a DY of 1945 price changes among 
\’ common stocks listed on the New 
York Stock Exchange shows that the 
tides of choice among traders and invest- 
ors ran in directions quite different from 
those of 1944. A broad deduction to be 
derived from examination of the list as a 
whole would be that a great many issues 
which “discounted” their future market 
prospects in 1944 in a generous fashion 
fell back in popular appeal. Most of them 
eained ground—very few equities lost 
eround in 1945, in fact—but when it 
came to the selection of the largest ad- 
vances. new faces appeared in such sta- 
tisties as are to be found in Table I on 


this page. 
Range of 25 Points 


Roughly, a floor measured by a 25- 
point spread between lowest and_ last 
prices of 1945 was taken for the survey 
of the list. with the ceiling whatever it 
might be. Last year for a similar presen- 
tation, a floor of 15 points was employed. 
The 25 selected stocks by no means com- 
prise all which covered 25 points or more 
between lowest and last. but the tabled 
group may be considered as representa- 


MARKET 
SELECTIONS 


tive of the 
For 1945 only 2 rails appear and one 


more active descriptions. 


of them Southern Railway barely 
qualified. In the preceding year no less 
than 10 rail stocks were included in the 
table. For 1945 the aircraft 


stood in the forefront of resilient stocks. 


industry 


whereas in 1944 only 2 exceeded the 15 
minimum points in their swing from low- 
est to last. A glance at Table I reveals 
that, for the stocks included. the effect of 
a persistent demand was really substan- 
tial gains: and as the market experienced 
no markedly extensive set-backs. except 
for the rails at mid-Summer. the upward 


trend which brought the largest gains 
among industrials persisted from the be- 
ginning to the end of last year. the air- 
craft stocks taking off for their longest 
flight during the final quarter. 

Besides the aircraft issues. aleoholi« 
beverage stocks put their best foot for- 
ward in the final quarter. an interval 
when the rails. after a strong recovery in 
the late Summer, mostly turned irregular 
and moved hesitantly until the end of 


January. 
Emotional By-Play 


The price changes offer investors and 
seekers of capital gains plenty of room 
for study. inasmuch as the market of 1945 
reflected both the optimism engendered 
by the winning of a long war and. at 
times. exuberant public attitude toward 
the prospects of peace-time. As January. 
1946, started a perplexing vear of peace 
into developments which cannot be 
charted clearly. it was evident in the 
early days that the stock market was pro- 
ceeding cautiously. Much the same influ- 
ences which carried stocks upward after 
Japan surrendered remained over into the 
new vear. conditioned by a difficult prob 








| 
Table |. 
| 
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1] High Low 

i} Abraham & Straus. . . . . I14 60 

} Al. Chem. & Dye. . : » 1534 
Amerada Pet. . . .. . . I6l 103 
Amer. Airlines . . . 2...) O4% 421, 
Amer. Home Prod. . . . . 109 687% 
Amer. News Co. ..... 861. 411, 
Amer. Tel. & Tel... . . . . 196% 157 
Atch. Top. & S. F. . . . 13% TO3Q 
Bethlehem Steel Sy. “War a 98AQ 65 
Celanese Corp. . . . . . . 661. 371% 
Chrysler Corp. 2. 2. 2 2. 14044 915, 
Dist.-Corp.-Seag. ew & wy a8 
Doug. Aireraft'. .. - « 10015 05 
du Pont de Nem... 2...) 192% 155 
Fast. Air Lines. . 2. . . . «34 3914 
Eastman Kodak . . 2 2. 2) .) 229 170 
Gimbel Bros. noe 2 @ & & 631, 21 
Indus. Raven . . . . 69 391, 
Johns-Manville 2.) . 145 101 
Penney (J. C.). . . . « WY 106 
Southern Ry... 2. 2 1. we. DRY 323 
Sup. Oil ¢Cal.) + “e wee 79 
Schenley Dist. . . . . . . 124% 118 
Seems. @ Wem. Amr . . «=. 79 26 
Young. Sheet & Tube. 2 2. TO8, 391 


Exhibit of Sizable Price Advances 


Range of 1945 


Table Il. 


Exhibit of Moderate Price Advances 


Advance } Advance 
from Low Range of 1945 from Low 
Last to Last | High Low Last to Last 
114 54 | ACF-Brill Motors 177% 9%, 16% 6% 
186 32% | Amer. Bosch. . . 237, 15%s 23 7% 
1497, 167% || Amer. International 15 9 14 5 
83 40%, 1] Amer. R. & St. S.. 193, 11's 18%, 6%, 
105% 3655 | Amer. Shipbuilding $45, 32 411. ol, 
861. $5 Armour & Coa. 15 O63, 13% 3, 
191 3 Barnsdali Oil 25 168, 217% Sly 
10714 307% Bendix Aviation 63 473, 54 Oly 
96 31 Buevrus-Erie : 203, 1254 191, 6 
6216 2536 | Burroughs A. M. 203, 137% 191, Sly 
13114 391% Ches. & Ohio 5854 $75, 554, Rly 
9414 D1, Climax Molvyb. $14, 341, 38 33, 
9734 323%, Commonwealth Edison 34, 283, 337% 518 
18614 311, Consolidated Edison say 245, 33 88, 
117% 78h, Continental Can x0 ri 147. Ty 
22613 Ito Continental Oil 13 9 391, * 
60 39 Curtiss-Wright ) 1 7 DAY 
66 261, Fagle-Picher 217% 13 208, 8 
143 12 General Baking 148, 834 13 4 
L487, 127% Inter. Nickel 39 28 si ) 
588, 2554 Kresge (S. 8.) ray mai) 33 7 
131 22 Mathieson Alkali 33 22 $1 9 
121 7914 Nash-Relvinator 25%, 15 23%, 77% 
09 43 Ohio Oil 235, lo! 17% 
657% 2634 Penna. R. R Io 331 42 ) 





lem for investors to solve. This was cen- 
tered in strikes of wide scope and inten- 
sity, reflecting a sharp difference between 
the aims of labor and the program of 
managers of key industries. 

If attention be turned to Table TI. 
which presents stocks of only moderate 
price resiliency in 1945, the question 
arises: does this list. which recorded in- 
dividual advances in 1945 of less than 
IQ points. contain issues oVerlooked last 
vear .. . stocks whose “discounting” po- 
tentials were not brought into play to the 
same extent as was the case with aviation. 
department stores, alcoholic beverage and 
some of the steel company shares? 

lo bargain hunters the answer would 
seem bound to be disappointing. A large 
number of the 25 stocks in Table IT also 


ippeared in a similar grouping for 1944. 


Preferred Stocks’ 
Rise Parallels 
Common Stock 

W/ HEN the position of preferred stocks 


on the New York Stock Exchange as 
of December 31, 1945. is scanned. it may 
be found surprising by many investors 
who do not follow this market closely to 
find that price advances of the year pretty 
well approximated the gains of lO44... 
as buovant as that vear’ was. 

More than that. a number of the pre- 
ferred issues which rose from 25 to 30 
points in 1OL4, advanced approximately 
as far in 1945. too. Some gained consid- 
erably more ground last vear than in 
1O44. A few records of this resilient 


sroup: 


Few of the old-line preferreds, such as 
U.S. Steel. Atchison. Topeka & Santa Fe. 
Norfolk & Western, American Can and so 
on, scored advances comparable to those 
cited. although preferred issues as a class 
reflected the broad price tendency of 
stocks as a whole. 


12-Year Dividends 


| EFERRING to the table on the oppo- 
side page, it may be noted that the 
same common stocks were included in a 
similar presentation in THE EXCHANGE of 
January. 1944. Comparisons are, there- 
fore. called for as respects particular 
items. 
The average price of all issues in- 
creased in 1945 over 1944. Only in one 
instance—that of Packard Motor—was 


This is not to reflect in any way upon the Gain in Gain in 
t th ¢ < 1945 1944 ee ' e ile : 9 agai 2 
status of the companies included, inas- — \;mour & Co 6 pa the ec nd in reased. In : ee ite 
pcan’ 7. 2 ' ca Tne Tel oa 
ch as among them is to be found th htc Wailea, 8 305 301%, dend « some were hear = 
1 . ’ ? . aU S 7 - > ad » 2 »ee >¢ » 1 é 
panv having the longest consecutive Minotn Conical 51, 203 let s Gamble, Chesape AKE 6 Ho ane 
) divid aes oe <*+ Public Service of New Jersey. In every 
innual dividend record of the Stock Ex- Inter Papet > 57! ! 26 
‘ : ;. i ae d ys se 70412 9 oF a kf : 
change roster (Pennsvlvania Railroad) aay al al case the 1945 yield was lower than the 
l lones & L, “BY .. 30% “9 2 yield for 1944, but the 12-vear average 
ind also a number of others of the sturdi- Pere Marquette 2614, 291 : cpa a 
ee eee es po ees vield for 1944-45 increased in those ex- 


est dividend pavers, Nor could it be said 
that the group) selected) from among 
stocks which had rather small price ad- 


ces in 1945 is bereft of issues to which 


The fact will be recognized by those 
who study the accompanying tabular mat- 


ter that many of the stocks were either 


hibits where no dividend. or a small dis- 
bursement, had been paid in 1933. All of 


the steel issues were in this group, along 


technicians of the market place like to ereatly depressed in price early last year — with \tchison, Pennsylvania Railroad, 
scril srowth possibilities.” and the year before or had the support Mack Trucks, Packard Motor and Her- 

i coinieiebes av this enti OP ial speculative influences con cules Motor. . 
gull cauds ts tensenes ok cet tite tained in indenture, the position of back In all issues showing consistency in re- 
iil AR, tilt Mati EF aac ae dividends or enhanced earning power. spect to dividend payments, the average 
vier: of Table. 06 lew crecttiow thes Otherwise. so many of them would hardly yield either remained unchanged or Te- 
speculative tastes did not happe n t0. Zo be selling at last vears end in the 14's ceded somewhat, due mainly to the rise 
their wav last veo te 150%s, of the average price during 1915. 

Fable TT ineludes addition to issues 
pavine annual dividends without a miss YEAR'S PRICE CHANGES OF PREFERRED STOCKS LISTED ON THE 
{ cars. on end. others of a tharoaskh NEW YORK STOCK EXCHANGE 

ressive dividend history. such as Bur- —Low to Last Range of $25 or More— 

hs Addit Machine. Chesapeake & Advance 


s\ 


() Trt _ ! Range of 1945 from Low 
— ee ree ee pe Hig ” Low Last to Last 
igh 0 as as 
res ded a others which ve = a wre aati 
K | . which hay Amer. Car & Kdy. 1%... 27 96 1237.6 97 t 
their owners lightl i at ll. Amer. Ch. & Cable 5% . 156). 110 148 38 
th 1 altl ho it is me Amer. Pow, & Lt. $6. 1048, 6015 975, 3714 
that volass Pics f the 25 Amer. Pow. & Lt. $5 9544 544, 885, as 
: Amer. Woolen 7% . 140 1O00!h, 1285, 28% 
ted | priced Armour & Co. F 141 111 137 26 
t Austin. Niehols ““A™~ 131 ee | 116 39 
: Beth. Steel 7% 155 127 152 25 
! i tl rices Tound in) both Comm. & Southern 1245, 89 122 33 
lal | d ‘Vable I] fror Elec. Pow. & Lt. 36. 146 103 137 34 
! Elec, Pow. & Lt. $7 is 158 109 147 38 
: | - Phis is th IWineois Central ... ae 84 17). 83 3514 
tudy which the tabulations in Inter, Paper 5% : Swede 123 845, 122 3714 
{ Phe hesitant irkets of early Janu Jones & L. Stl. “B” 5%. 1 iis aa mad 139 91t, 128%. 367% 
ted 4] hot] | Kan. City Somtiierm..... 5.2 c0ccecnen 67 | 34 645, 3054 
SUEECHCS TE SOS MNeNeTS ORO Rees. . B.. Sereeere 197, 161, 1534 295% 
traders were making no haste in thei: Pacifie Coast Ist 5%........... neh 891, 5!, a 3534 
scrutiny of the advances scored in J945 Pere Marquette . ea ea oth, = Rig i 
: = , : Radio—K—Orph. 6% eae elenerseteh 3% 7 2 ; 
and in their watchful observations of de > ge 88 & Elec 87. Pe tae st ae 1343, 7834 1341, 5534 
velopments betwee: employe and em Phompson-Starrett .. sug teer tty a ahecea te G14, 31 561, 25% 
= | A ; pe Ae a ere rere 146 112!. 146 33% 
plover in the contests so evident when the bie. ‘ P F je ps 
a Ue, Ale Li. B56 Gis cc acs rere, 118 174 56 
th begar es MN Wi IRIE Mle.) 6c ck av o:oy & 3osr bina 83 aE 83 26 








12 YEAR RECORD OF PERCENTAGE YIELDS —— 
e, BASED ON AVERAGE (OF HIGH AND LOW) 


























“0 
; Prices of 25 Common Stocks Listed on The New York Stock Exchange 
ss STOCK 1934 1935 1936 1937 1938 1939 1940 194] 1942 1943 1944 1945 Av. 
f Price $ 36%; 36% 6154 73% 5914 75% 783s 701, 981, 6115 61°. 813, 
B. hlehem Steel Corporation..... Dividend § .. — 1.50 5.00 na 1.50 5.00 6.00 6.00 6.00 6.00 6.00 
Yield % .. a 2.4 6.8 i 2.0 6.4 8.5 10.3 9.8 9.8 ro ae 
Price § 8% 24% 36 2214 19%, 2416 253, 191, 181, 2314 28 37 
(oatinental Steel Corporation.... Dividend § .. si 1.50 1.75 1.00 2.00 1.50 2.50 2.00 2.00 2.00 2.00 
Yield % .. a 1.2 7.8 5.1 8.3 5.8 12.8 10.8 8.6 7.1 3.4 6.4 
Price § 4548 77% 105% 95 75% 827% 801, 767, 641, TORS 79% 931 
lintand Steel Company........... Dividend $ 0.50 2.25 £.50 9.00 2.50 1.00 5.00 5.00 1.50 $.50 $.50 1.50) 
O- Yield % 1.1 2.9 1.3 ao 3.3 1.8 6.2 6.5 7.0 6.4 5.7 18 864.9 
he Price $ 1845 14% = 23% 293%, 18} 20° 191, 18, 16'y 171, 18°. 261, 
é Republie Steel Corporation....... Dividend § .. “a Be ' i , O40 2.000 1.25 1.00 1.00 1.40 
- Yield % .. . a < he ~ 21 108 12 5.8 5.4 BO 
ot Price § 445, 391, 634s 8714 54°5 621.6 991, 5876 50 3h y 97 iol 
G- ( nited States Steel Corporation... Dividend $ .. a ; 1.00 - mn 3.00 1.00 1.00 1.00 1.00 1.00 
- Yield % 1.1 5.1 6.8 8.0 7.5 7A) 5.5 34 
Price $138 149 201 2013, 16015 176 158% STs s133" 523, 149 17355 
_ \liied Chemical & Dye Corp... ... Dividend $ 6.00 6.00 6.00 7.50 6.00 9.00 8.00 8.00 7.00 6.00 6.00 6.00 
Yield % 4.3 1.0 3.0 a 3.7 Del 5.0 53 ae 3.9 1.0 oe) 1.2 
he Price $ 9175 116°s 98% . 139%. 12256 15785 167% 15014 123% 1465< 1493, 173% 
as du Pont de Nemours (E. 1.) & Co. Dividend § 3.10 3.45 6.10 6. or 2. 7.00 7.00 7.00 4.25 1.25 > >.20 
<a r Yield % 3.4 3.0 3.8 1.5 2.4 td 1.2 1.7 sd 2.9 ) 3.0 3.7 
Price $ 38% 48 181, 5436 191, 581, 62°. 5534 1735 531, 35°56 605, 
Ce Procter & Gamble Co. (The) ..... Dividend $ 1.70 b.75 STs «= 2.75 2.00 725 2.75 3.00 2.00 2.00 2.25 2.00 
id Yield % 44 3.6 3.9 5.1 1.1] 3.9 14 5.4 1.2 3.8 1.0) Tae 
ry Price $ 48%. 59% 88" 6 861s 73% 79% 743 697. 701, sol, 798, 901, 
Union Carbide & Carbon Corp.... Dividend $1.20 1.55 2.30 3.20 2.40 1.90 2.30 5.00 3.00) 3.00 3.00 3.00 
he Yield “% 2.8 2.6 2.6 3.7 3.2 2A 3.1 1.3 1.3 5) 3.8 33 
re Price $ 21%) 21's 2548 19 15's 2714 331K s1%% 263, 25% 28% ms) 
“4 Westvaco Chlorine Prod. Corp.. .. Dividend § 0.40 0.40 0.75 1.00 1.00 1.85 1.85 1.85 1.40 LW LW 1.40 
. Yield % 1.9 1.9 2.9 3.3 6.6 6.8 9.6 9.8 a2 a4 4.8 3.9 4.7 
of Price $ a91, 17% 1334 63%, 3355 s17%% 24 i tor, 96), 681, O47, 
Atch. Top. & Santa Fe Ry. Co..... Dividend $ 2.00 2.00 2.00 2.00 2 00 6.00 6.00 6.00 6.00 
'© Yield % 3.4 1.2 2.7 ' oe se 8.1 19 10T 8.8 6s 83 
d, Price $ 44 5% 64% 49% 30% 37% 373, 38%esiadSCiC«ATZCC‘«‘“SS 
T- Ches. & Ohio Ry. Co. (The)...... Dividend $ 2.80 — 2.80 3.80 3.80 2.00 2.50 3.50 3.50 3.50 3.50 3.00) 
Yield % 6.4 6.2 5.9 7.6 6.6 6.7 9.3 10.9 8.1 74 9.6 ied 
Price $165 1421, 80 175 135 1301, 9 1221, 134 1661. Tl, 
e- Cleve., Cin. Chi. & St. L. Ry. Co.. Dividend $ 10.00 10.00 10.00 10.00 10.00 10.00 = 10.00 10,00 10.00) -10.00 10.00 10.00 
re Yield “% 6.1 7.0 5.6 5.7 7.4 7.7 78 72 8.2 7.5 6.0 53 6.6 
a Price $174 188 260! , 926 1651, 1921, 2008, 1971, lol, 1771, 2003, 938°, 
Norfolk & Western Rv. Co... ... Dividend $ 8.00 10.00 15.00 16.00 10.00 15.00 15.00 15.00 10.00 10.00 10.00 10.00 
Se Yield “ 4.6 5.3 5.8 ta 6.0 7.8 7.5 7.6 6.0 5.6 5.0 12 6.0 
Price $ 295% 24% 30° S51, 1914 2114 201, «21, 22° 2734 293, 07% 
Pennsylvania RR Co... 22... 20.0... Dividend $1.00 0.50 2.00 1.25 0.50 1.00 1.50 2.00 2.50 2.50 2.50 2.50 
Yield % 3.4 2.0 os 3.6 2.6 iz 13 o4 11.2 9.0 8.4 6.3 6.0 
Price $ 334, 43 654, 4914, 395% 4614 4163, 381, 37%, 350 5875 70 
General Motors Corporation. ..... Dividend § 1.50 p Aa 4" £.50 3.75 1.50 $50 8.75 B75 Oo 200 -O0 50) 
Yield “ 4.5 D2 6.9 7.6 3.8 7.0 8.0 9.7 5.4 1.0 5.1 130 6.0 
Price $ 31% 245, Bly 08, 241, 25% 24°. 29%, s1 32°. 11 397% 
ind Mack Trucks, Ine........... .... Dividend $1.00 1.00 1.50 0.75 0.25 0.50 1.50 3.00 3.00 5.00 3.00 3.00 
dg Yield 3.1 1.0 3.9 1.9 1.0 1.9 6.2 10.1 0.7 9.2 i. 5.0 5.3 
, Price S 4s at, 10h. ry 1. Br 31, Dare 214 33) 5 te 
Packard Motor Car Co....... .. Dividend § .. ; O45 0.25 - 0.10 0.10 0.10 0.10 0.15 
Yield © 5 14 3.0 3.8 1.0) aie 2.0) LG 
Price $ 8% 2334 331, 2914 15st Lt), 7 13 12 21 23*s l 
Hercules Motors Corporation .. Dividend § 0.60 0.80 1.75 1.00 0.50 1.00 1.25 1.00 1.00 1.00 1.00 
Yield ‘ 7.0 yA 9 1.0 a) ».9 93 3.0 1.8 4.2 * { 
Price § 64, 84s 20 18%, 1334 17% Ol, 311, 28 Ql, 31 13 
Timken-Detroit: Axle Go. (The)... Dividend & .. ‘ 2.00 bd 0.50 2 oo 3.25 1 95 2D 2.25 00 2.0 
Yield ‘ 19.0 8.0 3.6 11.2 12.4 13.5 Ll.6 a 6.3 1.7 { 
Price $ 13 gl, 18s 123, ly Ts > ; 13) st, {! 
Columbia Gas & Elec. ¢ OFD si 224 Dividend § (0.25 0.20 0.40 0.45 0.30 0.10 o.10 0.20 0.20 
Yield 1.9 2.1 2.1 on) 1 4.3 2.9 $4 2.6 2 
Price $ 33 251, 373) sa, 25% +1 27 171, Lits 197, 23°, IQR, 
Consolidated Edison Go. N.Y... . Dividend § 2.25 1.00 175 2.00 2.00 2.00 2 00 L.8a L.60 1.60 Lov L.6u 
Yield © 6.8 1.0 1.6 ».6 7.8 0.5 if 10.3 11.3 8.1 6.5 0 o.t 
Price S lot's 188, 28%. 25's 24 26's 267s 22%, 18 3 2453, L$, 
Southern Cal. Edison Co. Ltd... . Dividend § yy 1.50 1.50 1.625 1.75 1.75 L.90 L735 re L.50 L.50 l 
Yield “ 10.9 $0 a2 0.5 7.9 6.7 lea 7.9 9.7 0.9 6.1 4.7 7.0 
Price $ 11 9°. 121, OF, Thy B36 Ty ) 21, 1", 63, 11 
National Power & Light Co....... Dividend $0.80 0.75 0.60 0.60 0.60 0.00 0.60 0.45 
Yield &% 7.3 7.8 1.9 o.1 $.3 tee $.3 9) o4 
Price $ 35 3h, Hey Hl, 04, sol, 6 201, 12 Lt. 153, 22! 
Publie Service Com. oF Mi. J..cs . Dividend $ 2.80 2.50 2.60) 2.60 2.20 2.50 2.40 1.95 0.95 L.00 L.00 0.90 


Yield 8.0 iD 9.8 6.3 is 6.8 6.7 95 a] 6.8 6.3 b.0) 6.8 








Dividends of the Last War Year 


fcontinued 


United Aircraft paid $2 last vear against 
) 1O4+: \irplane 


o a 
halved its 32 dividend of 1944, paying $1 


~ 


share in Boeing 


last year. 


Building Construction $3.25 in 
1945 and $2.75 in 1944: Stone & Web- 
ster, S$] in 1945 and 1944: 


Lone Star Cement. $2.25 last year against 


75 cents in 


$1.75 in the preceding year: Blaw-Knox, 
80 cents last year as compared with 70 
cents in 1944: Barbar Asphalt, $1 in 1945 
1944, 


against 25 cents in 


Allis-Chalm- 


and $1.65 the 


Electrical Equipment 


ers, $1.75 last 


veal year 
before: General Electric. $1.55 in 1945 
against SI.10 in 1944; Eureka Vacuum 


Cleaner. 62!'. cents in 1945, against 50 
19-44; last 


vear and SO cents the vear before 


cents in Emerson Electric. 5] 


Invest- 
1944, 
along with these companion gains, the 
the 1945 payment: 
Transamerica Corp.. 75 cents from 50 
cents: National Bond & Share, $2 from 
Sl: National 
cents, 
$1.40. 


Finance General American 


ors, $3.06 last vear and $2.32 in 


first figure being 


Aviation. 32.25 from 75 
> & 


and Lehman Corp., 33.80) from 


Textiles-— Celanese Corp., 52 in 1945 
and 50 cents in 1944: Pacifie Mills. $2.50 


Gratefully acknowledges the patriotic services of eG 


In the seven War Loan Drives of World War TT, : 3 
and in the Victory Loan of 1945: 





from page 2) 


? 


and $2. In this group 11 other corpora- 
tions increased their 1945 dividend pay- 
ments slightly 

(Anderson, Clayton & Co., Koppers Co. 
and A. G. Spaulding. which did not make 
any distribution in 1944, paid last year 
50 cents, $1.60 and 40 cents respectively. 


Apt Statistics 


HE number of bond issues listed on 

the New York Stock Exchange was 982 
on January 1. compared with 1.096 a year 
before and 1.136 two vears before. During 
December, 1945. the total declined by 
14 issues. 

The comparisons lend point to com- 
ment that the available supply of securi- 
ties is unequal to investment demand. con- 
tributing to the causes of high prices for 
issues 


many retirements 


through open market purchases by issuing 


Refundings, 


corporations and through 
tions. proceeded actively during the late 
\utumn and early Winter. A time lag 
often the time 
listed bond issue is refunded and the list- 


ing of the new bonds on the Stock Ex- 


reorganiza- 


occurs between when a 


change. so a refunded issue may not be 
effectively lost from the list. 
All listed bonds had a market value of 


@ @ 








Given under my hand and seal on Dec: 26, 1946. 


j 5 ’ 7 oe jig 


UNITED STATES TREASURY DEPARTMEN 


$143.110.515.500 on January | this year, 
compared with $90,274,071.000 a year he- 
fore. a rise of more than $52.000,000.000 
which was accounted for mainly by addi- 
tions of United States Government securi- 


ties. The average price of all issues on 
the Stock Exchange was 103.64 at the end 
of 1945, against 102.60 at the close of 
September, a fairly substantial rise for 3 
months carrying on the price tendency 


of the preceding 4+ vears. 


The market value of all stocks (pre- 
listed on the New 
York Stock Exchange stood at $73,765,- 
250.751 on December 31, 1945, an aver- 
age price for the 1,592.111,825 shares 
listed of $46.33 per share. The average 


ferred and common) 


price represented a rise of 20 cents a 
share during December. 


The number of special offerings com- 
pleted on the New York Stock Exchange 
during 1945 was 59, involving 731.702 
shares with a value of $24,503,441. The 
largest single day’s offerings comprised 
66.594 shares, on March 6, with a money 
value of $2,046,000. Although this day 
produced the high record for last year. 
it was well down the list of active days 
for special transactions since this form of 
marketing operation went into practice. 
The largest day of 1942 involved 100,000 
shares with a market value of $2,768.750. 
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ew Listings on ; 


E NEW YORK STOCK EXCHANGE 


NATIONAL VULCANIZED FIBRE COMPANY 


315,272 Shares 
Common Stock, Par $1 


Ticker Symbol: NLWV 





ATIONAL VULCANIZED FIBRE 

COMPANY is the oldest and the 
larvest manufacturer of hard vulcanized 
fibre. It was incorporated in Delaware 
in 1904. Since that time it has absorbed 
several smaller competitive fibre manu- 
facturing companies, the oldest of which 
was organized in 1875. In 1908 the com- 
pany developed, built, and patented the 
first machines for continuously making 
vulcanized fibre. which. for the first time. 
made volume manufacture of thinner 


thicknesses of the product practicable. 

Vulcanized fibre is a tough. resilient. 
hornlike substance possessing great me- 
chanical strength and electrical insulating 
properties, produced by chemically treat- 
ing special cotton cellulosic papers. It is 
widely used as electrical insulation in the 
electrical. automotive, radio. railroad, 
telephone, and aircraft industries and for 
mechanical purposes in the manufac- 
ture of textile. office and agricultural 
equipment. 


refrigerators. | machinery. 
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Photo-Montage of many fields in which vulcanized fibre is used. 


S Announcements of new listings of securities are | 
nfined mainly to a brief description of the issuing ~ 
Hons’ business and facilities. Detailed infor- 


‘contained in the Listing Applications 
_be obtained from member firms of the 
Exchange. - : gua 


shoes. safety devices, athletic equipment, 
and in the construction of trunks, lug- 
gage. cases. mill receptacles, boxes, cans, 
trucks. and other containers. 

The major occupation of the company 
is the manufacture, fabrication and sale 
of hard vulcanized fibre. but it also man- 
ufactures another insulating and_ struc- 
tural material—a thermosetting phenolic 
laminate. marketed under the trade name 
of Phenolite. It also makes and sells a 
wide line of containers of various types, 
fabricated chiefly from vulcanized fibre. 
These are principally used in the textile, 
tobacco. and baking industries. 

Phenolite. the company’s phenolic lam- 
inated product. is produced by applying 
hydraulic pressures at high temperatures 
to cellulose or asbestos papers, or to cot- 
ton, asbestos. or woven Fiberglas fabries 
impregnated with phenolic resins. This 
product is characterized not only by its 
exceptional electrical insulating proper- 


(continued on page Q) 


ADMIRAL CORPORATION 


900,000 Shares 
Capital Stock, Par $1 
Ticker Symbol: ADL 
OD saps ATING the rapid evolu- 


tion which has occurred in many 
departments of American business since 
1941, Admiral Corporation, among the 
earliest manufacturers and distributors 


of small “table model” radios for the 
mass market. enters the post-war period 
with additional lines. notably an electrical 
refrigerator, electric range and home 
freezer. 

\ predecessor company, Continental 
Radio and Television Corp. of Illinois, 
was organized in 1934. the radio sets it 
sold being made by Radio Products 
Corp.. incorporated in the same State. In 
December, 1940. a new company undet 
the same name was established. taking 
over the assets of the original concern: 
and 2 vears later the manufacturing busi- 
ness and assets of Radio products were 
acquired. According to company records, 
the business expanded from approxi- 
mately 5240.000 and 10 emploves in 1934 


y » 
ontinued on page 1: 
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INDUSTRIA ELECTRICA DE MEXICO, S. A. 


197.500 American Shares 


(Representing 197,500 Shares, Par 100 Pesos) 


Ticker Symbol: MXO 


NAUGURATION of trading in Amer- 
ican Shares of Industria Electrica de 
Vexico, S. A. the electrical 


manufacturing Company recently formed 


Mexican 


by cooperation of Mexican and American 
interests and Westinghouse technical as- 
18th 
ered as a major step in the industrializa- 


Mexico. Industria Electrica is the 


sistance. began on January Consid- 
tion of 


largest privately owned corporation in 
that country. 
The 197.500 


par value were offered publicly by an un- 


American Shares of $20 
derwriting group headed by Kuhn, Loeb 
& Co. last October. Except for 47.500 
shares to be held by Westinghouse Elee- 
tric International Company. the remain 
der of the share capital. 255.000 shares, 
or 51 per cent of stock outstanding, was 
Mexico through a group 
Nacional de Vexico. 


Financiera. S. A. an 


subscribed in 
headed by Banco 
S. A. Nacional 

agency of the Mexican Government. sub- 
S5.000.000 | first 


bonds of the company. due in 1957, 


scribed for mortgage 

The plant of the new company. neat 
Mexico City will cost approximately S10.- 
000.000 for the Equipment 


and machinery. ine luding machine tools. 


initial unit. 
furnaces, cranes. boilers and electrical in- 
stallations. are 


| nited States. 


heing purchased in’ the 


1 . . 
The COMMPany will manulacture or as- 


semble motors. transformers. generators. 
switchboard and switchgear, refrigerators. 
home radios, and household appliances 
under 


agreement for and for 


Westinghouse 
which will also provide training in West- 


inghouse plants in this country for cer- 


Lic eCnsing 


technical assistance — by 


tain’ manufacturing and operating per- 
the The new 
plant is expected to be in limited produc- 
tion by the end of 1946 and in full pro- 
duction by the end of 1947, 


sonnel of new company, 


For a period of 5 years the company 
will have exemption in Mexico from in- 


co 


come taxes and. certain import duties. 
While production of the company will 
he primarily for the Mexican market. a 
portion will be exported. 

Industria Electrica de Mexico recently 
the existing Mexican branch 
Westinghouse Electric Inter- 
national Company as well as the assets of 
Distribuidora Westinghouse, 
Mexico of Westinghouse 


and other American manufactured goods. 


acquired 


business of 


Compania 


distributor in 


currently doing a combined sales volume 
$3.000,000 annum. Addi- 
about S2.000.000 
during the next 12 months is anticipated 


of about pet 


tional sales volume of 


from the provisional assembly program 
the from 
the electrification program of the Mexi- 


inaugurated by company and 
can Government which is designed to in- 
Mexico's 


pacity by more than 50 per cent and re- 


crease power generating ca- 


for 
electrical apparatus for the home as well 


sult in ereatly increased demands 


as for industry. 
Program Speeded 


The electrification program of Mexico 
1s proceeding rapidly. according to Gus- 
tavo P. Serrano. Mexican Secretary of 
Commerce. with the Government engaged 
in the creation of hydro-electric plants to 
supplement and aid existing private un- 
dertakines. 

Numerous examples of effective co-op- 
eration of Mexican and American inves- 
tors and management in Mexican indus- 


trv are cited by Paul Wohl in an article in 


The New York Herald Tribune for Oc- 
tober 28. 1945: 
~The factories south of the Rio 


Mr. Wohl. 
turn out to be a boon to our foreign trade. 
Their importance goes beyond that of 
ordinary foreign investments. In the com- 
ing struggle for markets. in which the 
United States later be 


handicapped by high production costs. 


Grande.” writes “may also 


may sooner or 


Mexico 


prove to be our second line of defense.” 


facilities in 


manufacturing mar 
The writer singles out Industria Elee- 
trica as an important project. and adds: 
“Other 
\merican participation are Reynolds In- 
Mexico, ye a 


building an aluminum-fabricating plant 


industrial companies — with 


ternacional de which is 
outside Mexico City to produce various 
aluminum goods and aluminum, tin and 
lead foil: La Mexicana, S.A.. 
which already has started to produce syn- 
thetic fibers: the steel works 
Altos Hernos de Mexico. S.A.. managed 


Celanese 


yarns and 








A. S. BECK SHOE 
CORPORATION 


50.130 Shares 


134 Per Cent Cumulative Preferred 


Par 5100 
Ticker Symbol: BEK Pr 


i ibe company. a manufacturer and 
_ distributor of shoes, and originally 
a subsidiary of the Diamond Shoe Cor- 
poration, merged with the latter in Sep- 
tember, 1945. All Diamond Shoe subsid- 
iaries, thereupon, became subsidiaries 
of the A. S. Beck Corporation. The com- 
pany 108 
States and the District of Columbia. the 


largest groups of 


now operates stores in 11 
distributing agencies 
heing in New York and Pennsylvania. 
Six of the subsidiaries are engaged in 
the manufacture and wholesale distribu- 
tion of shoes and women’s handbags. 


Five others lease. and one owns. real 
estate occupied by the company’s stores 
and one, 50 per cent owned, has an inter- 
est in certain patents. The stores’ organi- 
zation buys most of the products of the 
manufacturing units. In 1944. for exam- 
ple. of the 4.860.115 
manufactured, the company bought for 
the 
12.5 per cent being taken by other organ- 
1945. 


more than 91 per cent of the production 


pairs of shoes 


resale 87.5 per cent. remainder. of 


izations. During the first half of 


was marketed by the parent concern. 
During the years of heavy shoe pur- 
chases by the United States Government. 


the A. S. Beck Corporation was called 
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by the American Rolling Mill Co.. of 


Middletown, Ohio: Compania Fundidora 
de Fierro y acero de Monterrey. S.A.. 
Mexico's largest steel producer, which is 
turaing out welded pipe and wire prod- 
ucts in co-operation with the Republic 
Corporation. of Cleveland: Asbes- 
tos de Mexico, S.A.. in which Johns-Man- 


is interested. and Envases Generales 


Steel 


Vilie 
Continental de Mexico, S.A.. to which the 
Continental Can Corp.. has contributed 
20 per cent of the capital as well as the 
direction 


technical and the training of 


Vexican workers.” 





upon for only 5 to 
The 


civilian use is represented almost com- 


7 per cent of its out- 
put. rate of growth of sales for 
pletely in the gain from 3.939.854 pairs 
in 1940 to the 4.866.115 of 1944. The 
company notes in its listing statement 
that the general character of its business 
has not changed materially during the 
last 5 years. 

1945. 
of the Diamond Shoe Corporation and 


The balance sheet as of June 30. 


subsidiaries, showed total assets of S11.- 
548.910. with good-will carried at Sl. 
Current assets. including $3.143.321 cash. 
amounted to $8.747.415, against $3.275.- 
020 of current liabilities. 

The consolidated statement of earnings 
for L944 showed sales totalling $30,325.- 
rr after Federal taxes 
$923.099. or S1.04 
common share after interest and preferred 
stock dividends. 


and a_ profit 


amounting to per 


National Vulcanized 
Fibre ( ompany 


(continued from page 7) 


ties and mechanical strength, but prin- 
cipally by its almost complete moisture 
fabricated with 
the same tools and machines that are used 


resistance. Phenolite is 
for fibre and it is sold by the same sales- 
men 

Manufacturing and fabricating opera- 
tions of the company s products are done 
in © plants, in which normally 1300 to 
1000 persons are employed. The plants 
are located in Delaware and eastern Penn- 
sylvania, within a radius of 15 miles of 
each other. The general offices are located 
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NATIONAL BATTERY COMPANY 


335.000 Shares 


Common Stock, Par 54 


Ticker Symbol: NBX 


qvkOM headquarters in St. Paul, Minn.. 
the company operates 10) manufae- 
turing plants and is one of this country’s 
largest makers and distributors of auto- 
mobile replacement batteries. 
\ational 


producing 


Battery Company has been 


batteries for the motor cat 
trade for more than 25 years. and in 1930. 
through purchase of the long-established 
Gould 


Coupler Company. it became a prominent 


industrial battery business of 


producer in this multiform field. 
Batteries for Industry 


Industrial batteries include 


storage 


those used in railroad car lighting and 


air conditioning. materials handling 
equipment. railway 
Diesel 


submarines 


signals, polic e and 


fire alarms. engines and. more 


recently. in and aircraft. 
Fight of the plants are devoted to the pro- 
duction of automobile batteries and, a 
company statement notes, they are so sit- 
that 


approximately 85 per cent of the nation’s 


uated territory accounting — for 
registrations can 


truck. 


Present plans contemplate the establish- 


automobile and= truck 


be served overnight by rail on 
ment of 3 additional plants. one now 


being unde construction: when com 
pleted. it is estimated that more than 90 
per cent of the regions where motor vehi- 
cles are the most plentiful can be reac hed 
with overnight deliveries. 

During the war. products made by the 
subsidiary. American 


company and its 


Container Corporation. on Government 


in Wilmington. Delaware. A fabricating 
plant and offices are also maintained in 
Canada. 

With the exception of 


sales, the major portion of the sales of 


some export 
the company is made directly to custom- 
ers by the company’s own sales organiza- 
tion. The company maintains sales repre- 
sentatives or sales oflices in 21 cities lo- 
cated throughout the United States and in 
a number of instances, warehousing fa- 


orders were similar to the former 


peace- 


lime goods, so no material reconversion 
task resulted. Most of the equipment can 
be continued in the manufacture of peace- 
time lines, and a company survey says 
that sales of submarine and aircraft are 
expected to proceed, although on a re- 
duced seale. The 2.400 employes when 
the change-over to peace went into effect 
are expected to remain at around that 
number, 

Significant items of the balance sheet 
at end of fiscal vears. April 30. for the 
last 2 


vears of 1O41 and 1940. were as follows: 


vears and the preceding peace 


(O00 omitted) 


Net Income Net 

Sales Taxes Profit 
che erat ie eke $10.279 S 166 $635 
i: | a ee 12.270 119 734 
a or te 25.174 L777 4 *7164 
oc. | oe 28.202 1.075 749 
\fter deducting from profit after 


taxes approximately S506.000) for contin- 


gencies. 


balance 
1945. showed total 


The companys consolidated 
sheet as of April 30, 
assets of SOG) 4.238. Current assets 
amounted to S7.271.070. compared with 
liabilities of S3.972.111. The 
that) National Battery 


whollv-owned 


current 
statement noted 


Company has 7 subsidia- 


ries. although only 1. American Containet 
Corporation. has heen engaged in active 
operations in recent years, 


cilities are maintained in conjunction 
therewith. The several thousand custom- 
ers of the companys products represent 
a large number of industries. the most 
important of which are the electrical. gen- 
eral mechanical. aviation. textile. oflice 
equipment. and automotive industries. 
During the war the company’s prod- 
ucts were more in demand than ever and 
soon after the start of the war were classi- 


fied as strategic materials, 








Words to Diseredit the Pestiferous “They”! 


W HENEVER public interest in com- 

mon stocks becomes thoroughly 
widespread. a kind of mystic influence 
over price movements is talked about in 
loose discussions of the market place. The 
influence derives from a phantom, as well- 
informed investors know; but it is a ghost 
which for generations has refused to re- 
main out of sight. In an address before 
the National 
Commissioners in Chicago a few weeks 
ago. William M. Cooper, President of the 
Stock Brokers Associates of that city 
(corresponding to the Association of Cus- 


Association of Securities 


tomers Brokers in New York). exorcised 
the specter as effectively as it could be 
done. 

“In considering the public's relation to 
our business.” said Mr. Cooper, “there is 
too often the notion of ‘Wall Street vs 
The Public. and we hear much about the 
mysterious group, “They.” 

“There is some vague idea on the part 
of the public at large that ‘they’ run 
everything. “They are supposedly the 
small, select group. sitting around a 
highly polished mahogany table amidst 
luxurious surroundings in some secluded 
Wall Street office, and ‘they’ make the 
decisions which determine which stocks 
go up and which go down, which shall 
prosper and which shall fail. You hear it 
every day. What are ‘they’ going to do to 
the market today? “Thev’ are buying or 
‘they’ are selling. 

“Well. let me tell you who ‘they’ are. 
‘They’ may. indeed, be sitting around a 


Directors’ table—but ‘they’ are sitting 





around thousands of Directors’ tables 
from Wall Street to Main Street, in every 
city and town where corporations exist 
and formulate their policies. 

“They are also the individual busi- 
ness men. the professional men, the man- 
agers, the laborers. the storekeepers, in 
fact. everyone with money to invest and 
seeking such investment in the securities 
market. 

“True, large syndicates may employ 
millions of dollars in the securities mar- 
ket. But, and this may be difficult to be- 
lieve although undoubtedly true, the many 
millions of investors with their few thou- 
sands of dollars up to $100,000 or $200,- 
000 employed in securities investments 
wield a combined financial power over 
the course and trend of securities prices 
far greater than all of the Wall Street 
groups put together ! 


4 Sizable “They” 


“This mysterious, all-powerful ‘they’ is 
the American Public and ‘they’ are the 
real power behind the financial throne 
which is as it should be. 

“This all-powerful American public is 
a rather heterogeneous lot. There are 
many groups and types with different 
needs. viewpoints and temperaments. 
Their problems vary from the careful, 
conservative temperament necessary for 
the ‘widow and orphans group to the re- 
straining influence we must often exercise 
over the more reckless type of frankly 
speculative, but inexperienced, trader, In 
between there is the vast bulk of profes- 


sional and business men, seeking both in- 
come and capital appreciation through 
the careful use of surplus funds in the 
securities market. 

“An understanding of the problems of 
each group is necessary. Only with such 
an understanding can we perform what | 
believe is one of our most important fune- 
tions. and that is to determine just how 
much risk a customer can afford and can. 
by temperament, carry; and just how 
much risk is inherent in the securities 
which he may own or may be considering 
for purchase. 

“I do not mean the ability to forecast 
price trends. I mean the ability to under- 
stand and gauge the risk. And only an 
experienced and capable customer’s man 
is equipped by training and background 
to serve best the American public in han- 
dling its securities problems.” 


Practical Customer Aides 


Before approaching the ghostly “they,” 
Mr. Cooper dealt at some length with the 
calibre of customers’ men, or registered 
representatives as they are described in 
New York, throwing light on their back- 
ground and training. 

“One of the things our organization 
prides itself on.” he asserted, “is our con- 
stant effort to keep the customers’ man’s 
I. Q. at its highest where it concerns our 
business. A few years ago the New York 
Stock Exchange inaugurated ‘entrance 


(continued on page 12) 
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ye tpege common stocks of the New 

York Stock Exchange list which did 
not appear in 1944 among the 50 most 
active issues were prominent among this 
group last year. In order to reflect the 
shifting tides of public interest from a 
year of moderate participation in the stock 
market into a succeeding year of large. 
and at times, intense activity, the new- 
comers to the tabulation on this page may 
be mentioned. They were 


New Faces in the Group 


Pan-American Airways, Armour & Co.. 
Pepsi-Cola, Laclede Gas Light, Radio- 
Keith-Orpheum, U. S. Steel. Delaware. 
Lackawanna & Western. Republic Steel. 
American Power & Light. Certain-teed 
Products, Electric Power & Light. Hudson 
Motor, Anaconda Copper. Baldwin Loco- 
motive and International Nickel. 

As the turnover of all listed common 





Statistical and other factual injfor- 
mation regarding any securities re- 
ferred to in THe EXCHANGE has been 
obtained from sources deemed to be 
reliable but Tut EXCHANGE assumes 
no responsibility for its accuracy or 
Veither such informa- 
tion nor any reference to any particu- 


completeness. 


lar securities is intended to be or 
should be considered as in any way a 
recommendation for the purchase, sale 
or retention of any such securities. 











Company 
Commonwealth & Southern Corp. 
New York Central Railroad Co. . 
United Corporation ..... 
Packard Motor Car Company 
Radio Corporation of America 
Columbia Gas & Electric Corp. 
Inter. Tel. & Tel. Corporation 
Aviation Corporation (The) 
Pan American Airways Corp. 
Canadian Pacific Ry. Co. 
Baltimore & Ohio Railroad Co. 
Alleghany Corp. ...... 
National Power & Light Co. 
Socony-Vacuum Oil Co., Inc. 
Romer & Ge. 2. 1 ss 
Graham-Paige Motors Corp. 
Wemeietcete Sm «1 sw 6s 
Northern Pacific Ry. Co. 
Curtiss-Wright Corp. a 
Sinclair Oil Corporation 
Laclede Gas Light Co... . 
Radio-Keith-Orpheum Corp. 
Erie Railroad Company 


U. S. Steel Corporation . . 
Nash-Kelvinator Corp. 


Continental Motors Corp. . . 
Willys-Overland Motors, Inc. 
Warner Bros. Pictures, Inc. 
Republic Steel Corporation 
American Power & Light Co. 
Certain-teed Products Corp. 
Southern Pacific Co. . .... 
American Cable & Radio Corp. 
Electric Power & Light Corp. 
Budd (Edward G.) Mig. Co. 
Hudson Motor Car Company 
General Motors Corp. Re a bl 
Curtis Publishing Company (The) 
Anaconda Copper Mining Company 
Baldwin Locomotive Works 
Illinois Central Railroad Company 
Studebaker Corp. ie Ne 
General Electric Company 
International Paper Company 


Hupp Motor Car Corporation 
North American Company 


American Radiator & Stand. San. Corp. 
Delaware, Lackawana & Western RR. Co. 


American Water Works & Electric Co., Inc. 


International Nickel Co. of Canada, Ltd. 


* Old ard new combined. **$100 par stock. Source: Bank & Quotation Record. 


1945 1944 
Reported Reported 
Volume Volume 
(Shares) (Shares) 
= so » « » SSIS 2,872,600 
of lee a te in 5,313,800 3,548,000 
5,073,000 1,828,800 
4,158,400 2,743,200 
4,003,200 2,299,200 
3,992,400 2,119,500 
3,987,600 3,189,500 
3,581,300 1,781,700 
3,305,700 647,700 
3,248,300 1,075,400 
3,053,700 1,661 000 
2,793,600 1,235,600 
2,775,500 1,036,300 
2,722,200 1,815,600 : 
2,524,200 996,000 % 
2,518,700 3,073,100 : 
2,345,500 935,900 
2,311,600 1,793,100 
2,283,700 1,366,000 
2,226,600 2,027,900 
2,211,000 “37,500 
2,204,500 1,010,300 
2.161,900 1,400,700 
2,137,700 1,571,900 
2,109,500 1,627,800 
1,976,900 1,328,000 
1,975,300 1,469,500 
1,973,600 1,249,600 
1,961,100 1,570,600 
1,941,300 2,677,200 
1,908,000 1,053,300 
1,902,700 953,500 
1,881 400 437,100 
1,812,700 873,300 
1,747,900 2,352,600 
1,738,127 1,439,200 
1,693,200 569,400 
1,608,400 1,311,100 
1,585,100 833,800 
1,522,000 1,379,300 
1,511,800 1,403,000 
1,503,800 989,900 
1,493,800 991 000 
1,478,400 1,312,600 
1,451,400 1,271,100 
1,382,100 1,211,500 
1,374,400 1,285,700 
1,373,700 999,000 
1,372,400 1,388 000 
1,340,200 1,079,100 


10 MOST ACTIVE ISSUES — 1945 vs. 1944 


Shares 
Commonwealth & Southern... 8.519.800 
New York Central.......... 5.313.800 
United Corporation pele aie aie eg 5.073.000 
Packard Motor... 0.02... 1.158.400 
Radio Corp. a re 1.003.200 
Columbia G. & Elec. ...... 3.992.400 
International Tel. .......... 3.987.600 
oS 3.581.300 
Pan-Amer. Airways ........ 3.305.700 
Canadian Pacific ........... 3.248.300 


Shares 
New York Central .......... 3.584.000 
International Tel. .......... 3.189.500 
Graham Paige Mot. ........ 3.073, 100 
Com. & Southern........... 2.872.000 
Packard Motor ............ 2.743.200 
Willye-Overland ............ 2.677.200 
Southern Pacific .......... 2.352.600 
Radio Corp. ES Scie 2.299200 
Columbia G. & Elec. ........ 2.119.500 
Serciaat GN) so 8 sc cos ceiees 2.027.900 





stocks increased 43.5 per cent in 1945. 
with far more individual issues in the 
3.000.000-or-more share roster, the trans- 
fer of trading interest evidenced consider- 
able power. Comparisons of the 2 years 
make evident that “peace stocks” came 
forward with considerable vim: and the 
list of 50 discloses that. more than in 
1944, higher-priced equities entered the 
upper brackets of trading volume. 

A glance over the table makes it obvi- 


ous. however, that. far and away, low 
priced stocks had the call, stocks selling 
from a few dollars to around 20 being 
dominant most of last year. As the gen- 
eral price advance gained ground, not a 
few of the 50 went through the 20's well 
up into the 30°s or 40°s—speaking of the 
lower-priced category. In fact. what may 
he labeled as higher-priced. or middle- 
ground, stocks did not appear in this 
price area until they were carried there 


1] 






























































by the force of the rising market itself. 

\ grouping of this kind may be said 
to disclose the market area in which spec- 
ulative. as contrasted with investment, 
transactions were heavily concentrated. 
No surprise is contained in the fact that 
lower-priced issues comprised the great 
majority. With only 15 new faces appear- 
ing iti the froup, the reader may conclude 
that speculative trends followed much 
the same pattern, a drift which would be 
confirmed if referenc e were made to the 
statistics of 1943. In that vear, too, fa- 
miliar names were prominent in a similar 
presentation. The question arises: are 
there likely to be significant alterations 
in 1946 of trading interest, to be reflected 
in the list of 50 most active equities? 

This problematical is made interesting 
because many stocks in the annual 
tabulations of this year and last year, 
covering 1945 and 1944, had ascended 
by December 31 last into price ranges 
high enough to retard activity of the pop- 
ular order, Under the competitive condi- 
tions facing corporations as soon as re- 
conversion is completed and labor trou- 
bles fade into the background, it would 
be reasonable to expect common stocks 
to record more clearly than thus far since 
the war ended. those earnings’ results 
which peace competition will bring for- 
ward. 


Peace Influence 

It could be reasoned that trading expec- 
tations induced by the return of peace 
found reflection among the new names of 
the listed 50 active stocks, Pan-American 
Airways. for one. along with Armour, 
Pepsi-Cola, Certain-teed Products and 
others. In fact, a little imagination applied 
to the upper half of the tabled group. 
would see mirrored there a predominance 
of stocks of corporations to be markedly 
affected by operations of peacetime 

Efforts among traders and investors for 
capital gains to anticipate spots of great- 
est activity in 1946 could not necessarily 
anticipate that. in such a grouping. would 
also appear the issues moving over espe- 
cially wide price ranges. In 1945 many 
stocks outside the tabled list scored larger 
percentage price advances: some to gain 
large advantage from a “bull” vear made 
their more extensive upward steps during 
the last quarter and with no exceptional 
display of market activity. 

By and large. so an old market theory 
has it. the stocks with large share issues 
are more prone to attract widespread 
public participation than those with fewer 
shares. This theory was supported by 
manv market followers back in the 1900's 


12 


and, perhaps, grew out of the heavy trad- 
ing of that decade in U. 
organization. 

Since that period, issues of 20,000,000 
to 35,000,000 shares have grown up, in 


S. Steel. a new 


case of General Motors and some of the 
Standard Oil group as examples. Public 
interest in common stocks has increased 
many fold since 1910. But examination 
of the 50 most active equities on the New 
York Stock Exchange last year indicates 
that size of issued capital, as measured 
by the number of shares, had little, if 
anything, to do with activity. 

stocks 
heavier share issues did not appear in 
the list at all. 


Certain represented by the 


Practical Customer 
Aides Described 


(continued from page 10) 


exams,’ so to speak, before they would 
qualify new men as registered representa- 
tives. Men of previous experience were 
exempt. Our organization conducted a 
series of lectures and held classes on these 
examinations. After all, we wanted to 
see what we were supposed to know. I 
think you would be surprised at the scope 
of these examinations. They covered mat- 
ters of corporation finance, accounting 
and law. in addition to the endless de- 
tailed knowledge necessary in the proper 
handling of an order—requiring an exact 
knowledge of the mechanical operation 
of our business. 

*_.. Probably the greatest asset a cus- 
tomers’ man can have is experience. This 
may sound trite, but it is particularly ap- 
plicable to our profession. An under- 
standing of stock market history obtained 
only from living through that history is 
probably just as important as the ability 
to analyze securities from a straight sta- 
tistical viewpoint. 

“Stocks do not live in a vacuum by 
themselves. They live and have their be- 
ing and value as part of a general market 
picture. Besides market experience, the 
customers’) man must have experience 
with the public. He must have a knowl. 
edge and understanding of the public’s 
temperament. He must have a knowledge 
of public psychology. He must under- 
stand the human characteristics which 
vary so widely among different groups 
and individuals. Certainly a long 
period of training and experience is re- 
quired for him to know and understand 
the public and how to satisfy its needs 
and desires.” 


New Listing — 
Admiral Corp. 


(continued from page 7) 


to about $11,000,000 and 900 employes 
when war necessities stopped the manu- 
facture of civilian radios in 1942. 

The present corporate name was 
adopted in 1943, the trade-marked brand 
of Continental Radio and_ Television 
products being substituted for the longer 
title. 

In preparation for new lines of en- 
deavor, the business of Stewart-Warner 
Company in the refrigerator, range and 
freezer field was acquired in 1944. Con- 
tracts with established manufacturers in 
these industries for production of prod- 
ucts under the “Admiral” name _ have 
been entered into. The company’s plans, 
besides, include expansion of the older 
radio and radio-phonograph business, un- 
der license agreements with Radio Cor- 
poration of America including patents of 
General Electric, Westinghouse and the 
American Telephone & Telegraph Com- 
pany. 

Admiral Corporation’s main manufac- 
turing plant is located in Chicago. Dealer 
arrangements provide for 15,000 to 
20,000 outlets while 
around 1,000 foreign outlets are being 
arranged, to be effective when markets 
abroad are freely opened again. 

The company’s statement as of May 
31. 1945, showed assets amounting to 
$10.370.039. Current assets. including 
$2,069.947 cash on hand and in banks, 
totalled .38.838.200. compared with $7.- 
286.975 of current liabilities. the latter 
including $3,077.236 Federal taxes owed 
after allowance of $2.118.116 of United 
States Treasury tax notes in hand. For the 
year ended December 31, 1944 the com- 
pany reported net profit after Federal 
taxes amounting to $723,968, compared 
with $372.808 for the preceding year. 


domesti¢ — sales 





AMERICAN 
RED CROSS 


Prepare to Give With 


Liberality 


In the Spring Campaign! 
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Leiters to 


discussion 






DETROIT, MICH. 


How many dealing in stocks on the New 
York Stock and the Curb Exchange think 
of the dividends of 1932 and 1933 in rela- 
tion to prices of today? It is interesting 
how few are the stocks—that is. capital stock 
with no debt (ahead of it) 
same dividend in dollars today as they paid 
in 1932 and 1933, yet sell for prices to yield 
5 per cent or over... . It is rather mislead- 


that pay the 


ing to the uninformed to say a stock yields 
5 per cent on the basis of a probable tem- 
H. V. H. 


porary dividend. 


CALDWELL, N. J. 


No figures are at hand to prove my point 

presumably no adequate records could be 
obtained—but I feel that the million-share 
days of this Autumn and Winter reflect 
much besides a “country-wide” interest in 
stockholdings. You are aware. no doubt, 
that high income taxes are bringing many 
well-to-do individuals into the market. On 
their stock market “profits” (capital gains, 
if you will). they are taxed to a maximum 
of 25 per cent on stocks held 6 months or 
longer. On ordinary income. income taxes 
may extend from 30 to 60 per cent, or 
even higher. The difference between the 
capital gains tax and the ordinary levy 
makes it profitable for men of means to 
in a big way. 
no doubt. in many instances. F. R. K. 


trade in stocks for income... 


TROY, Me F. 

It is less easy than a person who is not 
concerned about the investment of money in 
securities would think to bring fresh before 
the mind the conditions of normal times. 
| refer no further back than to 1937-38. It 
Was necessary in 1938 to consider with some 
somberness the war clouds over Europe, 
and in 1937 an extensive decline of prices 
came, after the first quarter. But in those 
vears, the investor could look upward from 
a depressed situation, whereas now I find 
the effort to measure prospects for dividends 
and capital improvement complicated by 





the editor in whole or in part, are presented here as a contribution to current 


of mvestment, economic and general financial subjects of public interest. 


1) strikes. 2) the fact that both bonds and 
stocks have had large rises. 3) the perplexi- 


ties yet to be solved before a world peace 
shall become a matter of treaty. No. 3 
seems to me to place greater handicaps up- 
on investment planning than the others, for 
until peace shall become a settled thing. the 
chance will remain of sudden and unfavor- 
able developments causing a shock to se- 
curities. upsetting prices and judgments 


a 


conditioned by past prices. 


TRENTON, Ns. FZ. 

In view of the presence of inexperienced 
investors and traders in this year’s stock 
market discussions in your columns of 
the mechanical processes of a stock ex- 
change would be of use. I. myself, know 
too little about them, although I have been 
interested in securities for some years. 

SET. 

Epitor’s Note: As the great majority of readers 
of THe EXxcHANGE appear to prefer informa- 
tion about listed securities and allied facts of 
current application, the editors have long hesi- 
tated before employing limited space for de- 
scribing mechanical equipment of stock ex- 
changes. 

HOUSTON, TEX. 

If an investor gives proper atten- 
tion to wage costs of companies he thinks 
of buying into. he may be surprised. A lot 
of hands are needed in most mass produce- 
tion industries in spite of labor-saving ma- 
chines. Large payrolls. wide chances for 
differences between employees and employ- 
ers. The oil business. on the other hand, is 
conducted by relatively few workers. espe- 
cially in producing and refining. If this is a 
hint, it is hardly, at the same time. a “tip” 
on stocks to buy. There are many oil com- 
panies to study. | a a 


CANTON. OHIO 


I note that the Dow. Jones industrial aver- 
age edged a shade higher than the 195.64 
seen in the graph in the December Tut 
EXCHANGE which ended its chart line at 
Dec. 10. Still. the chart and accompanying 


article about covered the price trend of all 
of 1945, a memorable year in the markets. 
L intend to keep my copy handy for future 
reference. as it is not always convenient to 
look up other reports on average price 
movements. Thanks for the service. 
G. W. J. 
NEW YORK CITY 
It would be a favor if you editors would 
check over the attached list of securities 
and let me know how well, or poorly, I in- 
vested and what changes you think would 
better my holdings. $3. i. 
Epitor’s Note: THr EXcHANGE applies a policy 
of presenting facts about securities listed on 
the New York Stock Exchange, along with com- 
ment by competent writers. but does not pass 


upon private investments or perform any similar 
investment advisory tasks. 


EASTON, MD. 

“With a jaundiced eye” is the expression 
used to simulate adverse criticism, or skep- 
ticism; and jaundice certainly affects my 
observation of stock market prices after the 
big rise of 1945. What will be the outcome 
upon earnings of strikes. now entering the 
New Year with increasing vehemence and a 
broadening front? No one can tell me that 
preduction lost completely in any single 
month is going to be made up by enlarged 
production in another month... or in 2 or 
3 months. If a large part of the Winter 
should see scores of great plants shut much 
of the time. the income figures of 1946 are 
certainly going to show a huge decline. 

M. T..S 
SYTEACUSE, NN. ¥. 

... Years ago I speculated in stocks quite 
considerably. But. although results were not 
too poor. | was uncomfortable as a “specula- 


tor. The recent emphasis upon “capital 
gains” instead of “profits” seems more prac- 
tical. Thinking of the description, my rea 
soning. before choosing stocks seems to me 
more careful than when I sought profits 
and sometimes was not careful. 





THE GRAPEVINE bears a new crop of tips 
and rumors every day. Some folks may 
occasionally profit by them. But remember 
this: THE GRAPEVINE will let you down 


just as surely as night follows day! 


This Exchange’s disapproval of 


““srapevine information” has been 
made clear in these widely published 


words: 


“The well-established principle of 


disclosure of facts, as the basis upon 
which security values should be 
judged, is the essence of Exchange 
policy. Tips, rumors and impulses 
have no place in the serious business 


of advising investors.”’ 


Facts are available. Before any com- 
pany lists its securities in this in- 
vestors’ marketplace, that company 
agrees to report, regularly, basic 
facts concerning its operations and 
financial condition. Wise, experi- 
enced investors know this. Before 
they act they seek out the facts. 
Thus, they are able to exercise in- 


formed judgment, based upon facts. 


Never before has there been avail- 
able so much factual information to 
guide responsible buyers and sellers 


of securities. 


Over the past century and a half, 


ownership of American business en- 


terprise has spread out to millions of 


homes so that today it is estimated 
these owners are to be found in one 


out of every four families. The risks 


and rewards involved in America’s 
productive progress are shared by 


the many—and not the few. 


This widespread ownership has been 
possible because investors, large and 
small, have found in the facilities of 
this Exchange an open, ready market 
in which they know they can sell 
what they have bought—promptly, 
at prices based upon the supply and 
demand in the market at the time 
transactions are completed. 


Such a market —free, open and 
honestly conducted —is a national 
asset. But, just as the highway 
builder cannot guarantee the safety 
of all who ride the roads he builds — 
this Exchange cannot safeguard you 
against risk. You, the investing pub- 


> 


lic, must be the “careful driver” on 
this free open highway to broader 
national ownership of American 


business enterprise. 











